The first two statements summarize operating receipts and expenditures. Once again the annuity payments to the Cattell estates for Science, were drawn from the excess of receipts over expenditures in the operating account. The remainder of the excess is available as a reserve against future annuity payments, which included a stipulated amount of $17,-567.95, plus an inflation adjustment that would total $15,510.74, if computed at the 1952 rate.
The last two statements summarize the status of investment and trust funds. The value of investments and the amount of investment income both increased to a gratifying extent in 1952, thanks to sound investment policies and management, but the total endowment is still meager in comparison with the magnitude of the responsibilities the Association should assume in advancing science. We have examined the balance sheet of the Operating Fund of the AMERICAN ASSOCIATION FOR THE ADVANCEMENT OF SCIENCE as at December 31, 1952 , and the statement of receipts and expenditures for the year then ended. Our examination was made in accordance with generally accepted auditing standards, and accordingly included such tests of the accounting records and such other auditing procedures as we considered necessary in the circumstances.
In our opinion, the accompanying statements as supple- 
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